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1 The portfolio’s unit price is declared monthly, but the investment management team track an approximation of the daily profit calculation 
based on the change in the value of the futures positions – this excludes the change in value of investments in other funds. 
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Note that the exposures do not add up to 100%.  The balancing item is Australian cash.  Exposures greater than 100% are due to leverage. Negative 
exposures are due to derivative hedges being greater than physical investments. 
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10% Investment Science (SRA
16% Macquarie (3 Funds)
7% Magellan
7% GMO
7% Winton
6% DWS
6% Bennelong
6% Arrowstreet (2 Funds)
5% Perennial Growth
8% Other (3 Funds)
21% Cash Balances

18% Global Tactical Asset Allocation

7% Managed Futures

2% Commodities

24% Equities - Long-Short

2% Equities - Asian & Emg Markets

10% Equities - Specialist Opportunities

17% Equities - Broad Market
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30 November 2007, during which no active positions were held.�
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Cash
5.94%

Total
6.49%

16
0.54%

Fees
-0.09%

Unitholder
spreads
0.03%

Total
1.05%
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Note that the exposures do not add up to 100%.  The balancing item is Australian cash.  Exposures greater than 100% are due to leverage. Negative 
exposures are due to derivative hedges being greater than physical investments. 
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Beta + Hedges = Net Beta; Net Beta + Alpha af. + Cash = Total� Components of Return Since Inception excludes the period up to 

30 November 2007, during which no active positions were held.
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15% Investment Science (SRA
15% Macquarie (3 Funds)
8% Arrowstreet (2 Funds)
7% GMO
7% Magellan
7% Winton
7% DWS
6% Bennelong
5% Perennial Growth
8% Other (3 Funds)
16% Cash Balances

22% Global Tactical Asset Allocation

7% Managed Futures

2% Commodities

23% Equities - Long-Short

3% Equities - Asian & Emg Markets
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Components of Return Since Inception excludes the period up to  
November 2007, during which no active positions were held.�
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Alpha af
0.31%

Cash
5.94%

Total
1.73%

16
0.78%

Fees
-0.08%

Unitholder
spreads
0.02%

Total
1.21%
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